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Inlerrst hM continued to centre In
a

the tore till loan liei'ause the outcome
Of the negotiations for It has clearly
prOBtlMd 1" le I factor of ureal Im-- I

portance In the Immediate conduct of
bani.lng and btWlMM activities. Slower
progress BtMrTVod to he made last week

tow .ml the arrangement of iin agrea-- i a

nunt with the Anglo-Frenc- h finance
commission than hail heen expected at
tin outset of the week, hut Ihero irai
no warrant for the cmttntMMM circula-
tion of reports ahout hitches In the

i negotiations, much less for the unscru-
pulous mlsreprsesntetlon of attitudes in
our ItnikiiiK community toward the con-- I

tempi. itcd t Imi.
Explanations al llts deittmrut curse

of the negotiations were nirnisnea py
the Immensity of the un.lerM.klnn Itself.
No other money market, even among
the markets accustomed to the flotation
of foreign loins, has over heen called
upon to consider III h a vast sing'.
transaction on n sheer business basis
As though this were not novelty enough.
the project under consideration Involved
from the start a nre.it departure from
American finance, whloh has always heen
a heavy borrower abroad and until very
recently a lender only on the most
trivial scale and In the most
manner. Ignorance, prejudl and pro-

vincialism on our shle offered obstacles
Which the negotiators have had to
reckon with and Not all the
conferences and BOnBUltfttlOAl have b
any means been concerned directly with
the points to ba settl.d In nMktng such
a hanjain as the visiting com-

mission c.ime here to propose, and
undrti"!andlng could hardly lie rraictird
on these points without prutracted

inir acceptsn-- week ago of the
principle of hi uni"curd loan was fol-- I

lowed last week by an abatement on the
part of the foreUrn negotiator! in ra-

sped to the amount, so that the undiT-- i
taking could h- - brought more within th
compass of reasonable success. The
quaatlon of price c.mld not 'all to cnuie
much argument, but differences here

'were n.it Irreconcilable, Tin- - etandlng
of llrltlsh and French credit, conceded
In I loan without security other than I

ti e lolr.r and several obligations of
the borrowing Clovernmanti. could not
Palvlv he i :. ti to mean that thos- - n- -

Dong could place an rxtertor loan on
.s favorable terms as their domestic

loans
Little or no meritorious opposition to

the I" in dltcloaed Itself In the last few
days, although there was an outbreak
of noisy nrd violent antagonism, prac-
tically nil of which evinced ulterior mu-tlv-

by utter dlsregird of our business
gidltlona and requirements. Much of

the campaign of obstruction was mani-
festly nni avowedly pro-Qrm-an and
niorl of the rest of It was a response
to political Itmfgatluns of foreign or. gin
or nss .elation.

AttHCks on the loan as a grant of
favor to tile Allies were a simple ab iri.
Ity. The provision of cr dlt to some
of, our btst foreign customers must be
Chiefly a matter of favor to ourselves
Clamor against the loan as a c'ntrlbu-- '
tlon to the prolongation of the war veiled
thinly an effort to facilitate a pax

but Intelligent surmise would
not be wide of the mark In assuming that
our failure to extend credit to such bel-

ligerents as have access to our markets
miiM operate for a mote protracted con-fllc- t,

It wculd merely compel them to
reiy more on their own resources or thai
resources of markets less well equipped
than ours

Some endeavor has been made to pa-

rade the projected lo in as a most hazard- -

iiui venture, hut If there is anything cer-
tain It Is that all the belligerent nations
will, af any cost to themselves, strive to
keep their Internationa cretlit good so i

that after the war they may have access
to available funds for the reconstructive
tasks of peace. Tills is the only country
which promises to have uncrippled laiiK- -

1nsr rtower In the future when credit, nl- -

rea.lv well established with us, will help
much. Incidentally, It might be pointed
out that In the quantity of our bond- - and
stocks which sill stlil he held abroad
after the war, there is falrlr definite se-- 1

curlty for the grant of foreign i n dlt
even though it does not figure directly
aa collateral In any loan.

All examination of the foreign loan
resolves Itself down to the fact that It
will augment foreign ic , power. The
stupendous figures of the new Brltlnh
budget. Including the heavy tax burdens

'which are to be assumed, suggest that
he practices of economy In the warring j

' countries will be Increasingly enforced.
This economy will be less expensive to
us If we do not encourage It by illiberal- - j

Ity tn our trade dealings. In turn our
exporters will ba helped to trade if for
eign exchange Is matie mote stable, and
the banking provision of credit o carry
on part of our external commerce mUel
have some such stabilizing result in the
foreign exchange In. il l, .1 ll will not
change the Influence for weakness In ex-

change which Is the consequence of a
diminished demand all over the world'
for sterling bills hut It will work out
to a smaller volume of such bills and so
regulate '.he exchangee.

In order also remove some mis-
taken Impressions the statement may be
made that the foreign loan negotiations
were not Inaugurated to arrange for the
payment of outstanding Indebtedness. re- -

Spitl our colossal export balances the In-

debtedness of our foreign eUStomi rs Is
all paid up. The recent trade statement
showed net gold Importations of $L'IS.-- I

000,000 this year to the end of August,
and such an extraordinary movement of
gold to our shore could not mean any
thing else than lhat it sufficed to cancel
current obligations remaining after the
liquidation of foreign investments here
ami the drawing down of previous credll
balances. What the foreign loan

looks to has been the provision
of n basis on which contracts could be
made for supplies of our g la and oom
mofllliea lor in nn- oeiivwrjr.

In all the conflict of rumor and con-

jecture respecting the status of the pro.
Jectel foreign loan a clreiimstan 'f
much significance was the comparative
firmness of sterling exchange last week.
It was steadier than in any week since
the excessive fall to $4 so, quotations
ruling generally above 14.70. For the
rest il was Just as true as It was In the
beginning that the necessities of tin- sii- -

uatlon warranted oonfldenca that, bow- -

. vet novel the undertaking, no matter
llOW extraordinary the sine of the trans-
action and despite the propaganda of ob-

struction, American finance would In the
matter of the foreign loan do its duty by
a mi rlcan bualnass,

Nowhere has this duty been more
plainly set forth than in the resolution
adopted bv the cot velitlon of the Itivc-t- -
tuent Bankers Association last Tuesday,
which expressed sxporlanced Judgment
tiiat the loan should he made, "not as
indicating either partiality or prejudice,
imt solely as ti matter of business and
practically as a necessary outcome of ex-
isting conditions '' The further advan-
tages wen- n.h mphaalaed in the recog-
nition of "ihe oppota nun v now afforded
lo become a creditor instead of a debtor
nation Hini broaden ihe noppa of mir
nn ue ll us. t uh , ss and Interests the
world over."

aupporia for an optimistic opinion

nhnut the outlook for volumes
values were furninhed during the
by the better turn in our foreign ICl.l- -

tliins. Without going below the HUT- -

ice to Inquire Into purposes, Herlln a
formal and Informal communications re
dor'i.,1 inntrnvirainl IspOH'W, Which ha0
long been a rralii here to a state of re
lax. il tension. On the other tin nil de-

velopments In the an a of war suggested
that there might won be occurrences
which we would have to lake into our
calculations as favarablo or otherwise
Discerning attention Ml naturally at-

tracted to the sudden outburst of furi-
ous diplomatic and military activity in
the Balltanii lh Implication of which
mlgl t ver well be lhat the allied op- -

rations against Turkey had produced a

situation nt Constantinople which vu
deeperatety acute That Important
events were impending was In any caso

Justlflabti conclusion even If It did not,

conclude much.
In domestic affairs the Mex'cnn crisis

persists as an Irritant Drnwibnoks lo
enterprise (ire also contained In the at-

titude of organised labor toward the
condition! of employment anil In the In

dicatlins that politics Is preparing for
' 'on gresslona which may he

something mine than stormy At tho
same time the solid tangible facts which
have stimulate. business Improvement
ate becoming, more and molt clearly de-

fined.
Their best summary appears In the

foreign trade statement, which shows
that in the normally dull month of
Augtial Import" were up to the average,
while exitsarts were about douhle the
average, yielding an export balance of
more than l?ft.nnn.iuin. K,.r the
elapaed eight months of the year the '
etatement shows a trade balance of
Il.aH2.onn.oon. the export excess for
twelve months being 11,146.000,000
Itallroad earnings are making gratify
1ng exhibits of Btlbetantlal gain in gross
and net. which tes'lfy to the broaden-
ing tendencies of general business.
i Tops are ending a brilliant season
satisfactorily and a hright spot in t ie
agricultural slt iatlon Is the strength iia
slaved bv the cotton market, which
sustained will hrlng the South Into line
with the business recovery of other
sections of the country.

All the expansive fa. torn and forces
have beefl reflected In the broader
activity of Ftock market --"peculation and
Investment, a particularly nopotui
feature of the Wail Stre.-- t week wan the
more riggresslve absorption of nillnad
shares, for the maintenance of buying In

this department will help to put the
hole market structure In a sounder

and stronger iiosltlon Mention In this1
tegard should also be made of the en-h- a

need nnunese of tone and price In the
bond market, and tlhe Immediate trend
of all quoted value win in ail prob-
ability be controlled exclusively by the
result of tlM foreign loan negotiations
although much may depend on develop,
mantl w hich seem likely to come out of
the operations on the southeastern front
of the war

The successful awlnglng of such a
bnire Hnancial undertaking as the
projected foreign loan would phably
uenerate an Impetus for the promo-.o-

of new financing In the fleld of
for the signs of the seciint.es

market are that corelltione have been
preparing which Invite recourse to the
money market for funde for the cor-

porate exploitation of profitable oppor-
tunities In new directions. This Is only
another way of saying that the
has now before It a prospect of ntrw
enterprise and of business expansion
which will be sisnethlng more than re-
covery from extreme depreeslon.
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PUBLIC EAGER FOR

AMERICAN BONDS

AfigloFreneli LoAti'i Ntotna
Iiifliiciicps Investors tO

ParcbMCi

WAR PROFITS ARK USED

Practical certainty that th" f pnn.nnn,-- 1

Onn Anglo-Krenc-- h loan will be offered
at a price considerably belOW general
expectations of bond Mtpertl and Pfpb
gbty on a fi per cent, basis sent Inves-
tors In a rush for standard American
railroad, municipal and public utility
hongs last week.

It w.k the most active week for bon is
In many months. The strength and ac-

tivity of the bond market were greatest
at the close of the market on Saturday,
The awakened demand of tho public for
bonds was highly gratifying to bankers
and bond dealers as a further evMeltCa
of extreme Confidence In the security
of American Investments.

The reasons for the sudden rush were
mainly the realization that the Anglo-Frenc- h

loan here will not, as ex; ted
establish a new high level of Interest
yleid on bonds, and that a great number
of people have made enormous prnrflt-I- n

the grain and stock markets that
they feel compelled to Invest.

nisr F.nropran Supply.
The prices of bonds have been atgadlly

falling. As ship after ship brought over
Mocks of American bonds sold by

prices sagg'- l further. It la es-1- .

mated that this country has taken
from Kurope and abtOPbed since die win
began aimroxltivitolv 1 ,nnn,nno,ni)n of
American securities, of which about
?0g,0ggt0J have come from Bngland

alone. of this billion It Is believed
that at least half is in bonds The
country has been able to take tills huge
amount of and also loan for-
eign countries up to the present time
over 1100.000.000. In addition to carry- -

Ing on Ita own corporate nee.i. esti -

mated at ll.jnn.nnn.nmi for the year.
It ha-- s lieen a surprise lo tunny bond

men that prlo-- s of lmnds have not tie.
lined furtherr than they have The

olf five pttMta has heen that
tls'y would For that reason up to the
lieglnnlrr of the present p, riotl of activ-
ity, which hffi.s Iveen nir,n!nr alout ten
day fho public has kept out of the
Uind marltat. Hoi.d '.pokers on the floo
of the
Idle om

shout no
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ers have said that the pirhllc wae look-

ing for and confidently expecting a drop
In these gilt edged securities that would
bring the Interest yield to as high as
5 i per cent. Hlg Investors, private and
Institutional, were determined to wall,
until the price dropped.

Supply Iteadllr 4. bsorfcetl.

Prices, how-eve- did not drop furflior
T'ne market turned, It was found that
tin. blocks of IsiimIs from abroad were
balltg takni and put away with little,
excitement or trouble ami little ail- -

dlttonkl d.TJlno In prt.-e- . The consump-
tion ivn.s umn'itrusrv, but poweffPul and
rteatty,

The Immedrnte onuse of the turn of
invosMiicnt In the opinion of
ex.neii.s wias tho general understand
ing flint ehe loan to Croat Hritaln and

'v.i m e would not he any higher than h

paf nt Six per oent. hud teen looked
for, UTillnmd Isonrls of the higtveei ctlass
Started the advance. The upturn In
prtaa has brouefht the interest yield to
below por cent. Honda that were of
fered ten days ago without takers were
sought by InivTirs on .satunrlay at prh'es
purchasari bid up on ejum other.

"Die dttjmnd 1s for hurli grade bonds
arrd aktO tbosie of second gTad,. Con- -

vortllilc have boon In good flavor New
York Otty Ismds have been liougrit In
large blocks.

The fundamental, cause of the ability
ot tlve public to laloa lnds in the hnic-
qtjanUtlaa offared is the great nrotitJ"
thai have lieen made, particularly In

the war stocks, and the f.iot that tlhe
OOUntry Is Individuals M
wall as rsirpoi-atlon- s are eaitiltig

Blid saving proni Thfry lusve
more nsiney to Invest. All ohaeeiee

in the homl rnaj-ke-t lasit week
from the small Irrvestor to the hlg In-

st iiution.

TRAIN KILI5 BEER AT ARD8LEY

lloeU Helleve(1 to Have Escaped
Vrom II ... I, . feller I suite

Tarrttown. N. Y, Seit. M. A big
buck deer was killed this morning by
an express train on Ihr New York I an-

tral Just rorth of the Ardstey station
Some one to SUitlon Aijent
News'ead thai a man had heei kl.led
and when he arrived at the 'spot he '

found the deer with its head cut off.
It Is thought the deer had been to

the river to get a drink and was return- -

the track It was carried to
fl, nation and a venison dlnne- - Is to!
he servel at the Ardslev Club some
nlghl this week It Is thought the deer
eacaped feom John U. Ilockereli-'- s
eelate.
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49b Registered Bonds
Interegt lune I end December I Due June I, 19221932 incUnive

Legal Investment for Savings Banks In
New York, Massachusetts and Connecticut

KIMAMCIAL

Assesserl Valuation
Total Debt
Water Debt
Sinking Fund
Net Debt

s I at

Population, (1910 eoneue) 533,905
Ltiallly approMd by J. H. CaUietll, f.

Price to yield 4.20
Particulars on rtquest

N. W. Halsey & Co.
49 Wall Street, New York

Boeton Philadelphia Chicago San Frandaoa

N. Y. INDUSTRIAL
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But Official Fiirnrps HpvphI

Hard Timps in Clothing, To- -

haccti and t!i'r Trailps.

LABOR STRIKES PLANNKO

Aibavt. Sept IS. That tne man -

f.icturlng Industries of New York are
recovering from the depression of las)
year Is Indicated by reports on em-

ployees and wages in Ii14 and ISIS

received hy the State industrial Com

mission from representative manufac-
turers throughout the State Judging
by total numbers employed and total
wages paid for orresponuing weens "'
the two years by 1.3"" llrnis with met-

Inn, 000 employers, or approxlmit
one-thir- d of the factory employees of

the State, less strength was show n In

June of this year than In June, 1114,

while July and August of this year
showed greater activity than tl. cor
responding nonths of 1914. The increase
between the two years for August was
greater than for July.

In IIUI the number of employees and
the total wagrs decieased rapidli f.'.vn
June to August In 1115, except for the
lolhlitg Industry, both the number of

employees and the tot.il wages increased
during the orrcs-porittln-

months. The advance between the two
year In the total wages was mor.
marked than The Increase In the num!'"r
of employees, poll. ting at least In some
cases to the substitution of full time
work In 1H15 for pvrt time In ISIS.

Metal and l.enther .

The most marked Improvement occurred
In the metal, leather, ithem leal and tex-

tile groups In the metal group the
manufacture of braes. Copper and alu-

minum products, cutlery, tools, fire-

arms, automobiles and automobile parts
slipwed decided improvement, at did also
the operation of rolling m'lle The con-

spicuous rtxeepttons to the general fend
of this irroup of industries ore struc-
tural and architectural Ironwork and
the manufacture of typewriters, Instru-
ments and appliance. Roth oyer leas
prosperous In 1015 than in 1014 The
former showed a decrease In emplov- -

ment from May to August. 1015. While
the latter experienced some recovery
In August

In the leather group the manufacture
of hoots and shoes evidenced the most
marked Improvement In 101 in as com-- ,
pared with 1014. and also showed a.
progressive Increase of employment from
May to August. 1015 The chemical;
group had an Increase from May to
August. 1015. as well as an Increase
over 1914 The textile group developed
a decided increase In 1015 over 1914,
especially In August j while some In-

dustries In this group, such as the
manufacture of cotton goods and mis-
cellaneous textiles, enjoyed Increases
from May to August, 1915

Production of wood products In 1915
compared favorably with 1914. The
manufacture of stone, day and glass
products, paper, printing and paper
goods, clothing and furnishings, food,
liquor and tobacco made less favorable
report In 191B than In 1914 In the
groups designated aa stone, clay and
glass products, paper, clothing and fur-
nishings, operations were Interrupted
by strikes In the earlier part of the
summer of 1915. causing unfavorable
comparisons with 1914. signs of im-

provement In August, 1915, compared
with August, 1914, were apparent In
the three Industries.

Pap.r and Pritttlna A fleeted.
The manufacture of paper goods and

printing showed relatively small varla-(1- 4

Hons from month to month, although us
a whole It waa less prosperous 1 1' 1

than 1014
The decrease In the group designated

us food, liquor and tobacco was regis-
tered almost entirely In the last section
of this group. There was a marked do
creahe In the tobacco Industry In 1911
hoth as to the number of employee
and In the total of wages paid

The Improvemente Indicated have been
less marked In New Vork cltv than
tho remainder of the 8tat Tills Is
duo In part to the dominance of the
clothing Industry In the Industrial life
of the metropolis, elnce 40 per cent of
Its manufacturing population are en-

gaged In that work The 101". clothing
strike affected the returns from 'but In-

dustry adversely, as compared with 1014.
I Uhor Industries show ing a decrease

In 1914, especially Ihe manufacture of
toblttCOO products, paper goods and print-
ing, are largely represented In N'ew York
city; while the Industries showing the
largest Increase in 1915. particularly
the metal group, are more largely rep-
resented In the remainder of the State

BRIDE, 17, ENDS HER LIFE

suicide I'ollnsve ipistn In Jersey
I'll! Mom,

Mrs. Mary Coughlan, 17. a bride of
four inontha, committed suicide veats
day niiirnlng by Inhaling gas at her
home, III Van Horn street. Jersey ('Ity,
after a uuarrel of several days with her
husband. Charles t?outfh1an. IS Tho
couple bale been housekeeping
ttvtir marriage, and neighbor, accord-
ing to the police, said their life seamed
to he hippy until a few day ago. when
quarrelling a as " a ,i

The piillce learned that shortly after
midnight the girl's hush-un- l left the

.house. Ahout noun yesterday neighbors
smelted gas and I faced the "dor to tho
'iighiitii gpttrtmsnl A pulU'eman broke

Into the looms and found th young
rrhle with u gas nils in her mouth She
had heen dead several hums Her hua-ban-

could not be found at the time.

1771,024,310
43,328,942
15,083,200
7,152,420

21,093,322

I

J.K.Rice, Jr. & Co. Buy & Sell

Winchester Repeating Arms

Interborough Rapid Transit
Safety Car Htg. & It,
Scovill Manufacturing

Great Northern Paper
Yale & Towne Tvlig.

Empire Steel & Iron
Standard Oil Stock!
N. Y. .Shipbuilding

New Jersey Zinc

American Chicle
American Brass
Powder Stocks
Midvale Steel
Milliken Bros.
Eastern Steel

E. W. Bliss

J.K.Rice. Jr.& Co.
phones (001 to 4

I

Ordnance Stock ft

Aetna Explosives

Atlas Powder

Du Pont Powder

Hercules Powder

E. W. Bliss

Savage Arms

Midvale Steel
Bought Sold Quoted

H0SMER & WEBB
Tel. S962.fi Broad. 35 BROAD ST., N Y

We Deal in

Aetna Explosive!
Ameriran Brass
Atlas Powder
Babcock & Wllce
Du Pont Powder
Eastern Steel
Hercules Powder
International Nickel
Midvale Steel
New Jersey Zinc
Phelps Dodge & Co.
Standard Screw
Savage Arms
Winchester Arms

FREDERIC H. HATCH & CO,

'hone Broad Altai. 30 Broad Hi Mew Tnflt
Privet telephone tn Hosrton and Phlla.te'.ph'a

Amer. Lgt. & Trac. Co.
A mer. Gas & Elec. Co.
Pacific Gas & Elec. Co.

Utah Securities Corp.

Lamarche & Coady
Phone 997r Rector 14 Wall M

J Benjamin t 'rankhn si :

'A good tjeamft ii tfa

h t t"
In .. VH have prepare,! ita Vy '.. cut it.r.t " l'u i ( ."OT,

.J. Strpiw" which hriefi- expli ru ii

1 the many services thil Compar.i
C is gblt to retulrr i's i .ietifs.

:. We ihsll he glad tn forward

X copy to those Interested. !

nl. I lUB

Franljin Trusl Coihpany
iVm firi Officii 4" Will Itftti

ji MntMyu I iti M " i R'ntei

Officii I (" l ' sirtei

,XHWHXXX:MXX-V- '
TWO LINERS LADEN F0F VVAl

lllaiirhalia Ms No I'aasengere
Tsjacat ii in tin fries i ,( i

The Anchor Inn wl rrt

e Urttl Cabin, forty-I- t el d Ilt'h

141 steerage pa- el i guru a- I .rt'

...irgo or munitions, sailed ' If t'
' MaSgOWi ' day bet Ind s le d a aU9"

of delay on her trip I. ' r I ar

tin- shin's ramnam of ll " t..k
Athlnali bun" .1 ai sea ' . ..bhas tarn Anient um in liei
ami three in il"' si' '.

The Atlantic ' ll spoil lilt y. Wi9

Italia also Sepal its rda) still
paaaengsrs ..' 4 ft b'g i .irgu t ii sM

(or London.


